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EVENTUALLY NEW (SSUES OF \
MUNICIPAL BONDS

& S

House Ways and Means Committee.

e WSy .

“gecurities,
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of such securities.

We own and offer— '.

=T

$600,000 City of Bethlohem., Pa.
,000 Ware County, Ga.

(1) Freo of all Federal Income Tax
(2) Free of all Pennsylvania State Tax

HARRISON, SMITH & Co.

INVESTMENT SECURITIES
121 SOUTH 6TH STREET

MAY NOT ENJOY TAX EXEMPTION

bility of .'.nmovln' tax exemption from
nm:u“!l:::n Municipal or Government Bonds has
for many months been urged from a number of sources.

ure to de for this — the so-called Green
mon—ldelnIbdwoConmm;
favorable report on it has just been ordered by the

Venan Co.,, Pa., Rate turity Y
OO ot e e 4% % 1927.47 4.08% (1&1)

e Green resolution proposes, by Constitutional
I:undment. to give the Government the right to tax
income from securities issued, after ratification of the
amendment,~by or under the authority of any State. The

. same power is given to the States as regards Federal °

The fact that this movement, which would greatly
restrict the available su of tax free securities, has

gressed so far shou carefully considered by
r,::..tion who may wish to hold substantial amounts

‘ Bridge & St. Imp, Bonds. ... 4/4% 192652 4.10% (1&2)

I 0ioel & Rood Bonds ... 8% 193448 4.80% (1)
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OIS SCoF
HIGHS ON CURB

International

Petroleum
Touches 233;—Radia Drops.
Beschnut Sags

New York, May 8, —After a steady
opening, the curb turned {
troleum stocks were agal
with a unmber of new
reached in this
of Indiana wan

Standard Oll
kmn‘o .d'
Btandard Ol
otk was also active and sub- |}
Cities Bervice lssuex
International Petroleum
+ & new high for the move.
Mexican Beaboard was easier.

In the industrial list, Hudson Motors
while renewed sell-
that stock to drop
Peechnut also was Inclined

INDUSTRIALS

High Low Noon

The 1922 edition of eur Kresge

pamphlet shows that eamn
vidmhlnll:a';

stantially higher
are likely to exceed previous were
records,

Send for Circular J-95

t
George H. Burr & Co.
421 Chestnut St., Philadelphia
Chicago ® Han Francisce s:: York

8t, Louls l.oa Angeles
Hartford Portland, Ore. Heattle

ey o

WE WiLL BUY

Girard Treust Co.

Phila., Gtmn. & Norristown
Chester & Phila. Rwy.

Fire Association

Welsbach Co.

WE WILL SELL

Minehill & Sch. Haven R. R.
United Sec. Life Ins. & Trust
Bank of North America
Central National Bank

Giant Port. Cement Co.
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STANDARD O1LM

PHILADELPHIA
LOMBARD 8100 ' MO%I;EELYQ?’D m: CO.
| = = . Membera N, Y. & Phila, Stock Exch's,
Free of Pennsylvania State Tax StOCks '

Exempt from Federal Income Tax
$150,000
Mahanoy Township
' Schuylkill County
5% School District Bonds

Dated April 1, 1922 Due Serially Coupon in Form

Denomination $1,000
FINANCIAL STATEMENT

a

Assessed Valuation ..................$6,745,066
Total Bonded Debt (Including this issue) .. 369,000

Population, 1920........5,627

§7.000 due Oct. 1, 1922 at 100.39  $7,000 due Oct. 1, 1933 at 107.24
7000 “ * 1,1923 “ 10115 7,000 “ 1, 1834 % 107.72
7000 “ . “ 1,1924 “ 101.88 7000 “ “ 1, 1935 108.18
7000 ¢ “ 1, 1925 “ 10258 7000 “ “ 1, 1936 “ 108.62
7000 4 “ 1, 1926 " 103.2§ 7000 “ “ 1, 1937 “ 109.05
7000 4“1, 1927 “ 103.89 7000 “ “ 1, 1938 “ 109.45
7000 ¢ %1, 1928 “ 10451 7000 “ “ 1, 1939 “ 109.84
7000 “ ¢ 1, 1020 “ 105.10 7000 “ “ 1, 1940 * 11022
7000 " 1, 1930 “ 10587 7000 “ “ 1, 1941 “ 11058
7000 “ “ 1, 1931 * 10621 7000 Y 4 1, 1042 “ 110,92
7000 ¢ 1, 1832 “ 106.74 3000 “ ¢ 1, 1843 " 11125

Accrued interest to be added
To Return 4.20 Per Cent

Il LEWIS & SNYDER

1524 Walnut Street . Philadelphia
*  Phone: Spruce 6884 ’

The stutements in this advertissment mre based upon Information obtalned -
from ofMclal mources or from those which we regard as reliable.
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Up or Down?

Stocks has now risen 25 poin

from the low of 1921. The aver-

geof twenty rails is now up
pointa.
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W
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100 Pennok Ol ......
200 Premier Rex .....
2000 Red Panks ,.......
BOO Salt Creek Con...,
200 Bapulps Ref ......

1300 Skelly Ol ...
3000 Btanton 011

TH

speculator
t for a reaction?

Babson's

REPORTS

Barometer Letter just off the
the plain un.
ts on the situation and
tells you what'
to Industrials
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100 Alas Br Colum .

(] to happen
0 C o
ol 5 by shi0 Canada Cop”. """ 3

#00 Cona Cop M

E M O-sveecnves

W. !lT. nﬂﬁz I
tistical Organiza 100 West E ‘on ...
3 -.. as follows: 333 ?u?uln Ggldw"

A0A0 Anaconda Te, 'Y
Armour Co Ta ...

1000 Reth Btee

4 | for muintenance and repairs  of

t
BO00 Cubsn Tel T4
42000 Freepaort

4000 Interboro Ha

E

» O000 Taclode Gra

1000 Nat  Acme
NY N

METROPOLITAN EDISON
COMPANY

Cumulative Participating
Preferred Stock

Dividends Exempt from the
Normal Federal Income Tax
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Free of Pennsylvania State Tax

$150,000
City of Pottsville, Pa.

‘Municipal 4% % Bonds

Dated April 1, 1922 Due April 1, 1952

Optional April 1, 1932, or thereafter

I:umlltm"om all Federal Income Taxes
Free from Tax In the State of Pennsylvania

| Legal investment for Savings Banks and Trust Funds in

Pennsylvania, New York and Connecticut

Pottsville, with a population, according to 1920 Census, of

1828. The assessed valuation is officially report
$11,083,356 and the net-bonded debt $473,313.

to be

Price 105.78 and interest, ylelding about 4.059%,

to optional dage and 4.789, t_lurumr

Circular on request

fnl.?ﬂS. is an old and conservatively financed city, incorporated

Harris, 'Forbes & Co

| Pine Street, Corner Willlam, New York
Widener Bullding, Philadeiphia

HARRIMAN NECKLACE FOU

$250,000 Gems MIlssing Days In Op-
holatery of Automoblile

New York, May 3.—For four days

enrl neckince of Mrs,

Harriman, valued at

wore than $230,000, was mysterlounly

Company furnishes
light and power in Reading and
Lebanon, Pa., and surrounding

Price 96 and Dividend

Dceacriptive circular on request,

Samuel McCreery & Co.

Membera Phila, Stock Exchange

Franklin Bank Building

come and representing lusurance on (ts
burned plant. After crediting that
amount to income there js a surplus of
$471,770.

—IRteport of Anacondn Copper Minin
Company for year ended December 3{
shows deficit of $16.000.555 after in-
terest, taxes, depreclation and other
charges. This compares with ll.trpll.ul
in 1920 of §$2,601.061, ecquivalent to
$1.15 a share (par 850) carned on the |
outstanding $110,502,500 capital stock,
—The Brazilian Government loan of
about £0,000,000 will be offered In Lon- |
don nnd New York within the next few
days. Cable advices sinte London por-

the wonderful
Willlam Averel

Yesterday it wns found under condi-
tlons that ouly served to incrense the

Through a friend Mrs,
T could hardly be-

“I was frantie,
lieve that 1 would ever see my
The ear had been searched, The
Then after days

WANTED
OFFERINGS OF BONDS
LEGAL IN NEW JERSEY

MUNICIPALS
Samuel K. Phillips & Co.

Members Philndelphin Stock Fxchunge
" 50T CHESTNUT STREET

pearls seemed gone,
hud elapsed we had the car linings
ripped in o Inst desperate
whieh T thought would be in vain. And
the pearls were foung."

Russell Grace,

S,

MARRIED HALF CENTURY

Ninety-filve Relatives Honor Mr. and
H. J. Btenz

Ninety-five relatives and friends at |
tended the fiftieth wedding anniversar
celebration of Mr, and Mrs, Henry J
Lester, Deluware
The affair was celebrated at the home®
theie son-in-law, William

4751 Maln street, Wissahlckon,
Mr. and Mrs,

First National Bank

of Boston

Bant

Manufacturing Compuny ln view
conditions  which began Februmrs 13,

sl corainue, huve voled tyg omit comp
dividend due ot this time Three months
ago 1 per cent was dealnred and in 1021, o |
half of present capitaligntion o #1.8u0,000
stock, 10 per cent was paid.

pe———

Offices for Rent

BINGLE OR BUITE

GRAMON BUILDING

1830 ARCH STREET

Telephene, Locust 8508 there are eighteen

Philadelphin Electrie Cowmpany,
thirty-two veurs of service,

W. A. Harriman & Co.

Ty
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FINANCIAL BRIEFS

—New York Htate stock transfer tax
durlnf April amounted* to $1,007,700,
“ﬁﬂ argest receipts since November,

—American Btores ﬂomrn, hab purs
chased canning plant of
drewn Comuuy‘:t Hurlocli Md., and

will operate it eanning o
~—The average price of ?ge twenty ac-

oseph B, An-
tomutobes,
tive industrial stocks advanced .

per
cent yesterday to 03.64, while the twen-
g‘ rallroads ’docllned J1 per cent to

B4,
—Htockbolders of Btandard Bteel: Cdr
Compnny at special meeting approved
recommendation of directors increas-
I’% "F?p‘ul) stock from 835,000,000 te

—Statement of Salt Oreek Producere’
Association, Ine., and subsidiaries an
of December 81 shows total assets and

f| labilities of $20,760,062 and profit and

osn_surplus $9,903,140,

—The th National Bank announces
that $100,000 bas been added to its
surplus account out of the earnings for
six months. A semi-annual dividend
of 4 per cent is declared.

~—New York bank clearings yefterday
passed the billlon dollar mark, with a
total of $1,125,600,000, compared with
$027,433,6138 n year ago, 'They set a
new b!{h for 1022, On March 1 they
were $1,000,728,820. :

—Vacuum Oil Company reports for

year ‘ended December 31 net profit of
$6,168,508 after charges and Federal
tax, equal to $41.05 a share on § 15,
000, l‘lPlll stock, ngninst $8,.84,
T84, or $55.01 a whare in 1020,

—Directors of the Yellow Cab Manufac-

turing Company at Chicago, decided to

double the company's outstanding “B"’

stock, an {ncrease of 100,000 shares,

The new stock would be offered to
stockholders at $30 a share.

—After charging off operating loxses in-
ventory depreciation, unearned interest,
deprecintion and maintenance charges

the Anaconda Copper .\I'lnln’ Company *

Iast year had a net deficit of $16,000,-
5.;)5 to be met from profit and loss sur-
us,
p—Huburrlptlon books for the $25,000,-
000 thirty-year 5 per cent general and
refunding mortgage bonds of the Paclfic
Telephone and Telegraph Company
were closed today within a few wminutes
after the opening of business. The
bonds were offered at 04, to yield 5.40
per cent. .
—Pennsylyania Coal and Coke Corpor-
atlon for the year ended December 31
reports operating income $3,008,670
nnd net income £800,250, after deduct-
ing operating expenses and reserves
(but before deducting Federal taxes):
Production was 1,580,250 tons of bi-
tuminous ecoal, *
~—The Federnl Farm Loan Board has
anted a charter to the First Joint
tock Land Bank of New York cover-
Ing the territory of New York und New
Jersey. The capital s £250,000 and
surplus $50,000, The stock will be
distributed among farmers ond bank-

7y |ers in the rural districts of New York

and’ New Jersey,
—Net earningx of the Drooklyn Rapld
Transit Company from all sources after

4 | taxes and rentala for Mareh were £350, -

341, compared with 875,440 for March,
1021, an increase of 304 per eent. For
the nine months ended March 31 the
system shows & net of $2.012.041,
against a deficit of 85,380,348 for the
corresponding period o year ago.
—The assets of Canada Steamship
Lines, I.td,, at Montrenl, have been
written down to glurmrm values by a re-
duction in wsurplus of upproximately
0?0 . It was announced, The
surplug now wstands at $£3,600,000, as
agninst £8,000,000 at the cnd of 1020,
he company's voting trust has been
reorganized and the present trustees will

o resign

—HBradstreét's reports 1048 commer-
clal fallures in the United States dur-
ing April involving $72,554.740, com-
pured® with 2317 insolvencles in March
with $57.513.500 labilities, and 1410
defaults in April, 1021, with labilities
of 831,048,270, Fallures for first four
monthy of 1022 totnled 9059 with lia-
bilities of R302,70:3,847, against G343
setbacks in the same period of 1021 in-
volving $373,816,3100 of Habilities.

—Bayuk RBros., Incorporated, for the
three wonths ended March 31 report
net earning after deducting charges

plunts and estimated Federal taxes
cte,, of $256,425. Other Income o
17,511 brought total net income to
2274006, For deprecintion there was
allowed 810,162, preferred dividends
£44.170 and reserve for first preferred
stock 823,030, leaving a surplus for
the three-month perind of £186,054.
—The American Hide and Leather
Cogipuny reports fort he tirst quarter of
1022 u deficit of 824,221, in contrust to
a surplus of 8207601, or £1.65 a share
on Itx preforred stock in the lasi quarter
of 1021, and a loss of $1,210.,388 §n
the first one of 1021. The figures for
the first quarter of 1022 do not include
05,000 recelved as extraordinary in-

{18 INSTITUTION is now equipped to supply banks which have ne
I foreign facilities of their own, with a complete statistical service cov-
ering financial, economic and investment conditions in all countries of
the world. We have correspondents in all the important financial and
industrial centers of both Western and Central Europe; in all parts of
South Americs, in Australia, South Africa and Asia. We have equipped
a complete foreign statistical department which is constantly being
added to and expanded.

Tlnl foreign statistical service is supplied without extra charge (except
where special expense is involved) to all clients of our regular American
investment and statistical service for banks. This service embraces a
complete set of our annual rating books on investments in four volumes
with monthly supplements; a continuous analytical service throughout
the year; a continuous inquiry privilege and, if desired, a complete
system for analyzing and reporting upon the investment holdings of the
bank or trust company itself. .

- Tz American banker and his customers are interested in foreign affairs
as never before in the history of thiscountry. Notonly does the problem
of investment in foreign securities constantly come up, but the prsblems
of trade and commerce, of governmental finances and of econamic changes
and trends are matters of daily discussion and dispute. The obscure
farmer or retail dealer of the far South or West is today beginning to,
understand the significance from the standpoint of American prosperity
of changing conditipns in other lands, just as the thoughtful New Yorker

o is doing. It is unusually important, therefore, for every banker to be
in a position to give the benefits of this type of world-wide service to,
his clients.

Tnom of banks and trust companies in this country are making
use of the service we render, either in whole or part. There are several
forms of service which we supply in addition to the world-wide feature
which we emphasize in this announcement. Look us up through any
avenue you will. Or write us directly and full information will be supplied.

MoOODY'S INVESTORS SERVICE
35 Nassau Street, New Yor]: City

Real Botate Trust Bldg

CHICAGO
First National Beak Bldg

$500,000
Great Northern Railway Company

General Mortgage 7% Gold Bonds, Series “A”

Dated July 1, 1921 Due July 1, 1936

Interest payable Janudry 1 and July 1 in New York City.
NOT REDEEMABLE BEFORE MATURITY

Secured by General Mortgage on 7,675 miles, constituting 989, of the total
mileage of the Great Northern System. Also secured by pledge of the
Company’s_entire stock holdings in the Chicago, Burlington & Quincy
Railroad amounting to 829,337 shares, and other valuable collateral.

Price at the Market, to Yield About 67

Janney & Co. Dominick & Dominick

Philadelphia New York

The above statemcnts and stitistics are derlved from ofcial mources, or thoss which
we regard ue reliable. We do not guarantee. but belleve them 1o be correct.
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tion, £7.000,000 4t T per eent, will

be offered there tomoprrow, !
—'The American Machine nnd Foundry |
Company will redeemy on July 1 ull of !
its tirst mortgage 7 per cent serlnl gold |
After a luncheon last week at Olg |bonds by the payment of the principal

, Mrs, Harriman mao- |(8nd Interest, premium of 2% per cent,
tored to New York with Mrs. William |—Virginia Railway wnd Tower Com-
On her arrival home ,T';ﬂy for ”ll" year rn-lmllllﬁ-mnlmr 41,
Y i " nec -us |Shows surplus over fixed charges a
Mrs, Harrlman found the neckluce was other charges of $100 0DS. -\f‘tr'r d:t-l
ducting $507,738 to cover a 6 per cent 1
dividend 10 preferred stock, pavable inl
preferred stock, there remuins £482.300, |
or equivalent to slightly more than 4
per cent on the $11,050,200 of cmt-1
standing common stock,

Hamilton Mfg. Omits Dividend

on, May --Directora of Hamilton

uf _ wtrike |
und |
!"Iﬂl'l]

— -—

Stenz have had nine =
children, three of them dying fn in |
The others are all married, and
randehildren nud
nine great-grundehildeen, the younges ||
having bgen born last Saturday.
pensioned employe of the

In Continuous Business

80 Years——

Commonwealth
Power, Railway

Common and Preferred

MOYER & CO.

PRBNBLLY At pdimms STOCH Facudntd 4

BAnkeRs & BrokeErs

INCORPORATED

301 Chestnut Street

ELL INDORSES WELSH

Drexel Bldg., Phllndelphll.

~ Laying the Cornerstone

any business, We invite interviews.

JAMES D. WINCHELL
Every Phase of Real Estate Service

B T Y

E:"""»'G '8 the cornerstone around which business success is
Eo e are therefore always on the lookout for new ways

ESTAr';:e our clients in all matters pertaining to REAL

= E and MORTGAGES., To prospective buyers of cen-
Propertics we offer a few choice locations suitable for

St Tvlepons, Boruce 1100 & 1134 Philadelphia

NEW YORK 'Says Congress Aspirant WIill Be Effi-

clent In Any Office
Dir. Russell H. Conwell, president of
Temple University, hds sent u letter to
former Mayor John Weaver, chairmnn
lof the Lawyers" Committee conducting
the t'llhlmllll of Assistant District, At-

SYRACUSE

Stockwell " e

Wilson &

ACCOUNTANTS

American (ing & Fleo, dx, 2014
Fmpire Gas & Fuel e, 1024 nnd 1920
s y "

le Service Nar, 1iI, An, |
a'u.- Fuel ..P-u:r A, ‘l;!! "e

BAUER, STARR & CO. |

ILand Title Buliding, Philndeiphin [
N?ur York OMce, ¥ t«m; bl
Direct Private Telephone bet, Bllcu |

torney George A, Welsh, the Organiza-
tion choice for Congress from the West
indorsing  Mpr.,

(Land Title Bidg., Phila

AUTOMOBILE
INSURANC

Welsh for the office,
'Y do not know anything of the local

circomstances in his district, but I o

know that he will be a consclentious and

cfficient seryant of the people
o0& tio kch he may be

$12,000 Insurance at’
Age 35 for $10.08 Per Month

Wha: Wi 2" Manth W1l e tor Ton
PEARL & SUDLOW AGENC

[SNANS LA

TAX FREE MUNICIPAL BONDS

THE HIGHEST RETURN OF ANY FIRST-GRADE EASTERN
PENNSYLVANIA MUNICIPAL OFFERING TODAY.

CITY OF READING SCHOOL 5s

MATURITIES 1935 TO 1945
PRICES TO RETURN 4.125¢,

M. M. FREEMAN & Co.

431 Chestaut 8t Phiedolphia
Tolophono Lombard 0710.0713-0712

We Specialize in

& Light

PYNCHON & CO.
Members New York Stock Erchange
111 Broadway New York CENTRAL PACIFIC RAILWAY COMPANY
.. Telephone Rector s70 4% European Loan Due 1346
LONDON w PARIS Outstanding Dec. 31, 1920, $16,501,934
PRIVATE WIREB Principal and intersst wre guaranteed by endorscinent by Southern
to principal citirs United Faciie Baliway Compuny, and Bonds aud Stochs of i par value of
Statea and Canada over $83.000,000 are pledged as seourity,

Shoyld the Southern FPacifle exercine 1ts right

GEO. A. HUHN & SONS

mbers _of the Philadelphin, ¥,
ork and Chicagn Nigck P '....."
Now York fnﬂnnmh:'::k:‘

STOCKS AND BONDg

- ht and sold for cash or

vue Court Bldg., 1418
Leandand s 111 Broadway Bt du

| “ y "
n un Old-Line Company "El.!.‘o. ‘ lOE' | m:-mnu::l.:::t;-; qlﬂmh
3 m I'wi‘nd :ﬂ“ -

there would bo »
feturn on the  Investment

Price $73.50 for 500 Franc or £ 19.15.0 Bonds
Yielding at Present Rates of Exchange About 5.40%

Circular Sent Upon Request

EDWARD LOWBER STOKES & COMPANY
20 South 15th St., Phila.
Locust 0345

to vull these Bonds next
I ————— Murch in order to release the pledged collitoral, $

profit to the holder approXimating 29

on conservative margin,

S —— L R
NEWBURGER o S

[ WE WILL PURC

Waell-Secured First

Mortgages
IIU“:: ndust '
R RNTATL C. '"“
0 -:th ; J s et L, e ad




